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RI SURGXFW VHSDUDWLRQ FRXOG DOVR EH DFKLHYHG DORQJ ZLWK ELRFDWDO\WLF FRQYHUVLRQ LQ HQ]\PH
PHPEUDQH UHDFWRUV (05V 7KLV HYHQWXDOO\ UHVXOWV LQ SURFHVV LQWHQVLILFDWLRQUHGXFWLRQ RI
HTXLSPHQWVL]H'HVSLWHWKHEHQHILWVVXFKLPPRELOL]DWLRQRIHQ]\PHVRQWKHPHPEUDQHVLVQRW
DQRUPLQWKHLQGXVWU\7RHQKDQFHWKHXVDJHDQGDFFHSWDELOLW\RI(05VLQLQGXVWULDOSURFHVVHV




PL[HG PDWUL[ PHPEUDQH ZLWK DQ DLP RI GHYHORSLQJ DQ HQ]\PH PHPEUDQH UHDFWRU ȕ
*DODFWRVLGDVH LV DQ LPSRUWDQW HQ]\PH FDWDO\]LQJ QRW RQO\ WKH K\GURO\VLV RI ODFWRVH WR WKH
PRQRVDFFKDULGHVJOXFRVHDQGJDODFWRVHEXWDOVR WKH WUDQVJDODFWRV\ODWLRQ UHDFWLRQ WRSURGXFH
JDODFWRROLJRVDFFKDULGHV*26*26DUHQRQGLJHVWLEOHROLJRVDFFKDULGHVZKLFKDUHUHFRJQL]HG
DV SUHELRWLFV WKXV VWLPXODWLQJ WKH JURZWK RI %LILGREDFWHULD LQ WKH ORZHU SDUW RI WKH KXPDQ
LQWHVWLQH

,Q WKH SUHVHQW VWXG\ ȕJDODFWRVLGDVH ZDV LPPRELOL]HG RQ =LUIRQPHPEUDQHV YDULRXV SRUH
VL]HV ZKLFK DUHPL[HGPDWUL[PHPEUDQHV FDSDEOH RI DGVRUELQJ HQ]\PHV SURWHLQV RQ WKHLU
VXUIDFH $GVRUSWLRQ LV WKH VLPSOHVW PHWKRG DV WKH HQ]\PH VWUXFWXUH LV QRW PRGLILHG DQG
PD[LPXP DFWLYLW\ LV UHWDLQHG 7KH LQYHVWLJDWLRQV RQ LPPRELOL]HG ȕ*DODFWRVLGDVH RQ =LUIRQ
PHPEUDQH LQGLFDWHG WKDWQR UHDO VKLIW RFFXUUHG LQ LWVRSWLPDO WHPSHUDWXUHDIWHU LPPRELOL]DWLRQ
WKRXJKWKHDFWLYLW\LQFDVHRI LPPRELOL]HGHQ]\PHZDVEHWWHUUHWDLQHGDW ORZHUWHPSHUDWXUH
&3HUKDSV WKHPRVW VWULNLQJ UHVXOWV DUH WKHNLQHWLF SDUDPHWHUV RI WKH LPPRELOL]HG HQ]\PH
ZKLOH WKH 0LFKDHOLV FRQVWDQW .P YDOXH LQFUHDVHG DOPRVW HLJKW WLPHV FRPSDUHG WR WKH IUHH
HQ]\PHWKHPD[LPXPHQ]\PHYHORFLW\9PD[UHPDLQHGDOPRVWFRQVWDQW'HVSLWHEHLQJWKHQRQ
FRPSOLFDWHGPHWKRGDGVRUSWLRQDVDQLPPRELOL]DWLRQPHWKRGKDVVRPHGLVDGYDQWDJHV'XHWR
OHVVVWURQJHU ERQGLQJ WKH SRVVLELOLW\ RI HQ]\PH OHDFKRXWRI WKHPHPEUDQHV LQFUHDVHVXQGHU
FHUWDLQ FLUFXPVWDQFHV )RU HJ LQ WKH SUHVHQFH RI 0 SKRVSKDWH XSWR  RI WKH ȕ
JDODFWRVLGDVHZDV UHOHDVHG )LJXUH  )XUWKHUPRUH WKLV DOVR GHSHQGV XSRQ WKH W\SH RI WKH
HQ]\PHXVHG

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WKH LPPRELOL]HG HQ]\PH YLD D FRPSHWLWLYH PHFKDQLVP 7KHUHIRUH IXUWKHU WHVWV DUH EHLQJ
FRQGXFWHG WR LPSURYH WKH ELQGLQJ RI HQ]\PHRQ WKHPHPEUDQH VR WKDW HQ]\PHVDUH DEOH WR
ZLWKVWDQG VXFK YDU\LQJ FRQGLWLRQV ,Q WKH UHVXOWV WKH HIIHFW RI FURVV OLQNLQJ WKH HQ]\PHV YLD
JOXWHUDOGHK\GHZLOODOVREHGLVFXVVHG0DLQO\ WKHHIIHFW LQ WKHSUHVHQFHRIRWKHUSURWHLQVHJ
FDVHLQZLOOEHHODERUDWHG
.H\ZRUGV0L[HGPDWUL[PHPEUDQH(Q]\PHPHPEUDQHUHDFWRU(Q]\PHLPPRELOL]DWLRQ&URVV
OLQNLQJ


